Introduction 1
Given the proliferation of female property rights legislation in nineteenth century North America, wealth by gender is an important topic. Changes in the structure of property laws during the late nineteenth century with respect to female property ownership that enabled more females to own property may have started to have some effect by the early twentieth century. Baskerville (1999) writes that an often-overlooked nineteenth century trend is that "On their own account, women were becoming significant actors in various economic and financial sectors." On the other hand, Chambers (1997) using the records of legal cases maintains that the legacy of the property law reforms in Victorian Ontario was mixed though these laws were better than none at all. Essentially, the married women property legislation was not very successful in fostering wealth accumulation by women because it did not legally recognize the economic value of domestic labour and there was still scope for coercion by husbands when it came to female property holding.
The question of interest is whether female property holding did grow in the wake of property rights legislation. In addition, were female property holding increases continuous over time or were there interruptions to the process? Moreover, was the increase in female property holding a uniform trend irrespective of geography or were there regional differences? Historical wealth micro-data from two regions of Ontario These data span the post-Confederation era as well as the wheat boom era, which reached its zenith during the period [1907] [1908] [1909] [1910] [1911] [1912] [1913] .
The Evolution of Female Property Holding
The economic role of women in the 19 th century is a major research theme in economic history and scholarship. Marjorie Cohen (1988) has argued that women's labour was ultimately directly related to the accumulation of capital in 19 th century
Ontario as women's unpaid labour on farm land "freed" men to participate in market wage earning opportunities. Bettina Bradbury (1979) examined how women in urban areas supplemented family incomes by entering the labour force.
More recently, the direct economic role of women in asset ownership is being studied in an effort to understand the evolution and impact of female property rights.
Ontario and British North America generally lagged the United States in female property rights legislation. Starting from the 1850s, most American states passed legislation which allowed married women ownership and control over real and personal property they had brought into the marriage.
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Prior to this, such property had been essentially considered a gift to the husband. Subsequently, women acquired the right to dispose of property acquired during marriage by way of inheritance and ultimately to acquire, own and dispose of property independently. One impact of these laws in the United States was an increase in the percentage of female testators in probate records. For example, in Bucks County Pennsylvania, the proportion of testators who were female rose from 17 percent in the 1790s to 38.5 percent one hundred years later.
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The changes in female property rights do appear to be reflected by the growing incidence of female estates in the Ontario probate records used in this paper. In the Chambers (1997) conducts an analysis of the impact of the married women property legislation using legal records and generally concludes it was not very successful in fostering wealth accumulation by women because it did not legally recognize the economic value of domestic labour and there was still scope for coercion by husbands when it came to female property holding.
While there is a substantial literature on historical wealth determinants and inequality in North America, the variables focused on include occupation, ethnic origin, birthplace, urbanization and age and relatively little research considers gender based wealth differences. 10 Using probate records, assessment rolls and census records, Baskerville (1999) examines the wealth holding of women in Victoria and Hamilton in the wake of property rights legislation in the 1880s and finds that women in both cities were gaining autonomy in land markets and other economic affairs though women in Victoria appeared to have made greater gains. As an explanation for these differences, (Toronto: Osgoode Society for Canadian Legal History, University of Toronto Press, 1997) and Green and Owen (2003) . Howell, 1895, p. 55. 9 For a detailed account of women's property law in nineteenth century Canada, see Backhouse (1988) . For an examination of marriage contracts and aspects of property law in Quebec, see Hamilton (1999) . 10 See for example Atack and Bateman (1981) , Pope (1989) , Steckel (1990) , Galenson (1991) , Haines and Goodman (1991) , Herscovici (1993 , 1998 ), Ferrie (1994 , 1995 , Gregson (1996) and Di Matteo (1997 Matteo ( , 1998 , Conley and Galenson (1998), Walker (2000) , Steckel and Moehling (2001) .
Baskerville suggests that Victoria's frontier nature may have allowed for greater independence on the part of women. Inwood and Ingram (2000) look at the holdings of single, married and widowed women in Guelph during the period 1871 and 1891 and see significant increases in property holding by women. Inwood and Van Sligtenhorst (2004) examine the propensity of women in Guelph to hold real estate before the property rights changes of 1873 with those after the changes of 1884 using assessment rolls, census manuscripts, wills, mortgages and property transfers over the period 1853 to 1913. While they find that women substantially increased their share of women's property, they still lagged men. Nevertheless, the evidence suggests that the property rights legislation was instrumental in the rise of female property ownership. The property rights legislation made female property ownership socially acceptable and "helped legitimize the idea of property ownership by married women and to persuade both men and women of its respectability." (Inwood & Van Sligtenhorst: 187) .
The impact of female property rights legislation has also been studied from a wealth-holding data to census information to assess the impact of this legal change.
Combs finds that women married after 1870 shifted their wealth-holding away from real estate and towards personal property and that women married after 1870 owned a larger share of household wealth than women married before the Act.
There is also British evidence suggesting that the increases in female property holding after 1870 were part of a long-term trend that predated the property rights legislation. For example, Green and Owens (2003) where most of one's property was located. Non-residents would need to apply for probate in the district or county in which that property was situated. Probate was an institutional arrangement, which transferred property from the dead to the living. The process of probate served to grant administration over the estate of the deceased as well as to authenticate the will and provide evidence as to the character of the executor.
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In intestate cases (without a will) the application to the court for administration was made by an interested party, (usually the widow or next of kin but sometimes a creditor) and once granted, distribution of the estate was made according to law.
The data set for the Thunder Bay District was constructed from the probate records of the District of Thunder Bay Surrogate Courts for the period 1885 to 1925.
Prior to the creation of the District of Thunder Bay in 1885, the few estates from the region were probated in the District of Algoma. All estates bearing application dates in the years 1885 to 1925 were examined. A total of 1,780 individuals, and data on their residence, occupation, marital status, number of children, date of death, whether they had a will and the value of the estates were recorded. Unfortunately, age at death was not 19 Howell (1880: 155 Average real wealth, real estate and financial assets for the Wentworth county data were 36, 23 and 38 percent higher, respectively, than the Thunder Bay District though the actual gap may not be as large given that the Wentworth county data does not currently cover the post-boom period. Wentworth county decedents were also more likely to be testate and be employed as farmers. As for marital status, the proportion of married decedents were quite similar though Wentworth County had relatively more widows and 20 Data on age could theoretically be acquired by census-linkage but the potential success is limited as only three census years (1881, 1891, 1901) are available to the public for the time span covered by these data sets.
widowers while Thunder Bay District had a larger share of single decedents -no doubt a reflection of the comparison of a frontier area to a more settled one. The average number of children was also larger in Wentworth County compared to the Thunder Bay District.
Evidence and Analysis
In the Thunder Bay District, over the entire period 1885 to 1925, male decedents had approximately 66 percent greater average real wealth than female (See Table 2 Surviving widows frequently had their share of their deceased spouse's estate invested in mortgages as a directive of the will. 23 What this did in essence was directly link their financial assets to the real estate market. As a result, women in the Thunder Bay District had a proportionately larger share of their wealth invested in real estate when both direct real estate ownership and indirect ownership via mortgages is factored in. For example, during the boom period from 1907 to 1913, the ratio of average real estate to average wealth for men was 50.9 percent whereas for women it was 37.9 percent.
However, when the average value of moneys secured by mortgage is treated as a "real 22 Thunder Bay District estate files were collected annually for the period 1885-1925 but small numbers particularly for the period prior to 1900 made aggregating into broad periods a more suitable approach. From 1885 to 1900, there are a total of 153 estates for the Thunder Bay District. For Wentworth County, the year 1892 alone has 154 census-linked estate files. 23 Indeed, Baskerville argues that married women were beginning to dominate the Victoria land market and widows the Hamilton land market in the late nineteenth century. He writes that "land markets in both cities were becoming, albeit in slightly different ways, increasingly feminized during the later years of the nineteenth century. " Baskerville, "Women and investment", p.198 estate" investment, the comparable figures become 69 percent for men and 74 percent for women.
When the economic bust arrived in the Thunder Bay District, women were hit hard first in their real estate portfolios (as were men) but then a second time because of their dependence on mortgages as their primary financial asset. During 1907 to 1913, the ratio of the average value of moneys secured by mortgage to average wealth for women was 36.1 percent while for men it was 18.0 percent. When the decline in the real average value of mortgages came, there was a drop of 33 percent for men and 91 percent for women.
It is possible that the boom saw women extend themselves into more marginal property investments under the artificial security conveyed by rising land prices. In an attempt to see if women were less risk-averse than men, the share of wealth held as financial assets was regressed on wealth using a non-parametric technique known as LOWESS on male and female estates valued at $100,000 or less. LOWESS is a nonparametric regression technique, which estimates a line of best-fit without assuming a specific functional form. In fitting LOWESS curves, the crucial decision involves the size of the smoothing parameter or bandwidth over which the locally weighted regressions used in the estimation process are estimated. Larger bandwidths provide greater degrees of smoothing while smaller bandwidths provide more variation in the final smoothed curve. For references on LOWESS see Cleveland (1979 Cleveland ( , 1985 Cleveland ( and 1993 .
The results are presented in Figures 1 and 2 and reveal that in Wentworth County, men and women both exhibited increasing risk aversion for wealth levels below $5,000 but then displayed decreasing risk aversion afterwards. However, women in Wentworth
County held their wealth in much riskier assets than males at all wealth levels. In the Thunder Bay District, increasing risk aversion was also displayed by both males and females for lower levels of wealth, with decreases as wealth rose, but women only began to exceed men in terms of the riskiness of their portfolios at fairly high levels of wealth.
Another factor is that the proportion of female decedents who were widows also declined during the "bust" period while the proportion that were married rose. The wealth of widows tended to be much greater than that of married women. 24 Nevertheless, at least in the Thunder Bay District, the progress that female wealth and property holders had made during the late nineteenth and early twentieth centuries was delivered a severe setback in the aftermath of the end of the wheat boom period. While a small wealth recovery begins in the 1921-25 period for women, it does not appear to have extended to men. It is also interesting that average real estate and mortgage values appear to have stabilized for women in the 1921-25 period but decline continued for men in these categories.
For Wentworth County, the evidence (See Table 3 ) suggests that the period of the wheat boom up to 1912 also saw growth in wealth holding, but not as exuberantly as in the Thunder Bay District which was more directly tied to the wheat economy via its transshipment role for grain after 1900. Moreover, the gap between male and female average wealth was greater than in the Thunder Bay District. For example, by 1912, average male wealth was nearly 4 times that of females. In addition, while women in Wentworth County also had a higher propensity towards mortgages than men from 1882 to 1892, this declined after 1892 and by 1912 -at the height of the wheat boom -women in Wentworth County had a much lower average share of their wealth held as mortgages compared to men. This is quite different from the evidence for the Thunder Bay District.
In a manner analogous to that described by Baskerville (1999) It appears that improvements to the female rate of property ownership did occur in both regions over time but the process was more gradual in the older, more established region and prone to setbacks in the frontier region. In Wentworth County, a 40-year period saw the continual growth of average female wealth to male wealth to the point where average female wealth represented just under half of male wealth. In Thunder Bay District, the share declined from a peak that was approaching 75 percent and settled at about twothirds though an increase then seems to have started again after 1921.
Another explanation for some of these differences may be in the timing of wealth holding experiences between a newly settled area and a more established one. 
Conclusion
In the wake of female property rights legislation in nineteenth century Ontario, there was an increase in wealth holding by women as evidenced from probate wealth data for the Thunder Bay District and Wentworth County. There were, however, differences in the process between these two regions over time, especially when broke up by marital status, that suggest that property and wealth acquisition by females was not a uniform process either temporally or spatially. Moreover, while there was growth in female 
